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FCC Form 312, Response to Question 36: Cancelled Authorizations
No Intelsat Licensee has ever had an FCC license “revoked.”

However, on June 26, 2000, the International Bureau “cancelled” two Ka-band satellite
authorizations issued to PanAmSat Licensee Corp., one of the Intelsat Licensees, based
on the Bureau’s finding that PanAmSat Licensee Corp. had not satisfied applicable
construction milestones. See PanAmSat Licensee Corp., Memorandum Opinion and
Order, DA 00-1266, 15 FCC Rcd 18720 (IB 2000). In that same order, the Bureau
denied related applications to modify the cancelled authorizations. PanAmSat Licensee
Corp. filed an application for review of the Bureau’s decision, which the Commission
denied, and subsequently filed an appeal with the United States Court of Appeals for the
District of Columbia Circuit, which was dismissed in January 2003 at PanAmSat
Licensee Corp.’s request. Notwithstanding the fact that the Bureau’s action does not
seem to be the kind of revocation action contemplated by question 36, the Intelsat
Licensees herein make note of the decision in the interest of absolute candor and out of
an abundance of caution. In any event, the Bureau’s action with respect to PanAmSat
Licensee Corp. does not reflect on the Intelsat Licensees’ basic qualifications, Wthh are
well-established and a matter of public record.
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Consolidated Application for Consent to Transfer
Control of Holders of Title II and Title III Authorizations

Before the
‘ FEDERAL COMMUNICATIONS COMMISSION
- Washington, DC 20554
)
In the Matter of )
)
INTELSAT HOLDINGS, LTD., )
)
Transferor, ) File No.
)
and )
) ]
SERAFINA HOLDINGS LIMITED, )
- )
Transferee. )
)
)
)
)

CONSOLIDATED APPLICATION FOR CONSENT TO TRANSFER CONTROL

Pursuant to Sections 214, 308, and 310(d) of the Communications Act of 1934, as amended (the
“Act”), and Sections 1.948(a), 25.119, and 63.24 of the Commission’s rules,’ Intelsat Holdings, Ltd.
(“Intelsat”) and Serafina Holdings Limited (“Serafina,” and together with Intelsat, the “Appiicants”)
hereby submit these joint applications (“Applications™) for consent to the transfer of control of Inteisat to
Serafina.” Intelsat is currently controlled by Apax Partners Worldwide LLP and Apax Partners, L.P.
(together, “Apax”); Apollo Management V, L.P. (“Apollo”); MDP Global Investors Limited (“MDP™),
and Permira Advisers LLC (“Permira,” and together with Apax, Apollo, and MDP, the “Exilsting Control

Group”).> The Applicants request authority to transfer control of Intelsat from the Existing Control

’ 47U.S.C. §§ 214, 308, and 310(d); 47 C.F.R. §§ 1.948(a), 25.119, and 63.24.

Attachment 1 contains a complete list of the Applications

In 2004, the Commission approved the transfer of control of Intelsat, Ltd. to Zeus Holdings
“Limited, an. extity ul}s,lmaﬁély contr@lled“py the Existing Control Group. See Intelsat, Ltd.,
Transferor, and% Zeu@*Ho?dmgs Limited,“Transferee, 19 FCC Rcd 24820 (2004) (“Intelsat-Zeus
Order”). Zelisl Holdlngs Timited was ~subsequently renamed Intelsat Holdings, Ltd. In 2006, the
Commission : approved the transfer of ‘control.of PanAmSat Licensee Corp. and PanAmSat H-2




Group to Serafina, a newly-formed Bermuda company indirectly controlled by BC Partners Holdings

Limited (“BCP”), a UK-based investment firm organized under the laws of Guernsey (the “Proposed

 Transaction”).* Specifically, the Applications seek Commission consent to transfer control of the

following subsidiaries of Intelsat that hold Commission licenses or Section 214 authorizations: (i) Intelsat
LLGC; (ii) Intelsat North America LLC; (iii) Intelsat General Corporation; (iv) Intelsat USA License Corp.;
(v) PanAmSat Licensee Corp.; and (vi) PanAmSat H-2 Licensee Corp (collectively, the “Infelsat
Licensees”). For the reasons set forth below, the Commission should grant the Appli‘cations' promptly.
The Proposed Transaction fully complies with the requirements of the Act, all other applicable
statutes, and the Commission’s rules and policies. Moreover, the Proposed Transaction would serve the
public interest by promoting the ability of capital to enter and exit the communications market, a
flexibility that is éssentia] to attracting the investment that FCC-licensed entities require to maintain and
expand their services. Because the Proposed Transaction seeks to substitute for the Existing Control
Group a new controlling investor (BCP) that holds no other direct or indirect interests in the U.S.
telecommunications or satellite markets, the Proposed Transaction would have no anticompétitive effects.
The Applicants will supplemént, as necessary, any applications filed by thé Intelsat Licensees that

are pending upon the consummation of the Proposed Transaction to reflect Intelsat’s new ovv,ne:rship.5

Licensee Corp. to Intelsat. See Constellation, LLC, Carlyle PanAmSat I, LLC, Carlyle PanAmSat
11, LLC, PEP PAS, LLC, and PEOP PAS, LLC, Transferors and Intelsat Holdings, L.,
Transferee, 21 FCC Red 7368 (2006) (“Intelsat-PanAmSat Order™).

The Bailiwick of Guemsey is a British Crown Dependency located in the Channel Islands within
the jurisdiction of the United Kingdom. The Commission treats Guernsey as the functional
equivalent of a WTO Member country. See Jntelsat-Zeus Order at Y| 14 (ascribing interests in

. Guernsey to “the United ngdom, a WTO Member country”); Petition of Telcove, Inc. Jora

.- Declaratary Rung Puq;suanl to Section 310(b)(4) of the Communications Act of 1934, as
Amended, 21 FCC Rcd 3982 (2006) (treating the Channel Islands as a WTO Member).

> ' See47CER. §165
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The Applicants will also notify the Commission of the transfer of control of non-U.S.~licensed satellites
on the Permitted Space Station list following consummation of the Proposed Transaction.®
L. BACKGROUND
A . Descriptiyon of the Parties
1. Intelsat

Intelsat is the leading provider of fixed satellite services (“FSS™) worldwide, serving the media,
network services, and government customer sectors. Intelsat owns and operates a global satellite system
that provides space segment capacity used for a wide array of communications services, including voice,
video, data, and Internet connectivity. Intelsat’s fleet of satellites offers service in more thaﬁ éOO
countries, serving customers that range from large telecommunications carriers and broadcastérs to
corporate networks and Internet service providers. Intelsat’s customers include distributors that resell'
capacity, as well as customers that purchase capacity for their own use.

Set forth below is a description of each of the Intelsat Licensees, as well as a diagram showing the
relationships between Intelsat and the Intelsat Licensees. Attachment 2 contains a detailed échedule of the
licenses and authorizations that the Intelsat Licensees hold. |

Intelsat LLC. Intelsat LLC holds non-common carrier earth station licenses, an experimental
license, and private land mobile radio licenses. Intelsat LLC, a Delaware limited liability company, is '
wholly owned by Intelsat Holdings LLC, also a Delaware limited liability company. Intelsat Holdings
LL@ is wholly owned by Intelsat Subsidiary Holding Company, Ltd., a Bermuda company, wﬁich is
wholly owned by Intelsat Intermediate Holding Company, Ltd., also a Bermuda comﬁany. Intelsat
Intermediate Holding Company, Ltd. is wholly owned by Intelsat (Bermuda), Ltd., a Bermuda‘co'mpany.
Intelsat (Bermuda), Ltd. is wholly owned by Intelsat, Ltd., also a Bermuda company. Intelsat, Ltd. is

wholly owned by Intelsat, which is also a Bermuda company.

6 . «SEe 47U8.C. § 25 .13’](@;‘ Ame;,%dlnenz‘oﬂtrlge Commission’s Space Station Licensing Rules and

‘Policies, 18 FCC Red 10760; at 4 326-327 (2003).
. 3




Intelsat North America LLC. Intelsat North America LLC holds non-common carrier space and

earth station licenses, and is a Delaware limited lability cotfipany wholly owned by ]_ntelsalt LLC.

Intelsat General Corporation. Intelsat General Corporation (“I1GC”), formerly called Intelsat
Government Solutions Corporation, holds an international Section 214 authorization to pro.vic.16 global or
limited global facilities-based and resale service. 1GC is a Delaware corporation wholly aned by
Intelsat USA Sales Corp., also a Delaware corporation. Intelsat USA Sales Corp. is wholly owned by
Intelsat Global Sales & Marketing Ltd. (“IGS&M™), a company organized under the laws of England and
Wales. IGS&M is wholly owned by Intelsat Subsidiary Holding Company, Ltd.

Intelsat USA License Corp. Intelsat USA License Corp. holds international Section 214
authorizations. Intelsat USA License Corp. is a Delaware‘ limited liability company wholly owned by
Intelsat USA Sales Corp.

PanAmSat Licensee Corp. PanAmSat Licensee Corp., a Delaware corporation, holds -
non-common carrie‘r space and earth station licenses. PanAmSat Licensee Corp. is Wholly owned by

' PanAmSat International Systems, LLC, a Delaware limited liab‘ility company. Intelsat Corboration, a

‘Delaware corporation, directly owns 59% of the equity and voting interests in PanAmSat International
Systems, LLC. USHI, LL.C, a Delaware limited liability company, owns the remaining 41% of the equity
and voting interests in PanAmSat International Systems, LLC. USHI, LLC is wholly owned by
PanAmSat International Holdings LLC, a Delaware limited liability company, which in turn is wholly
owned by Intelsat Corporation. Intelsai; Corporation is wholly owned by Intelsat Holding Corporaﬁon,
also a Delaware corporation. Intelsat Holding Corporation is wholly owned by Intelsat (Poland) Sp. z
0.0., a Polish company. Intelsat (Poland) Sp. z 0.0. is wholly owned by Intelsat (Luxembourgj Sarl, a

.Luxembourg company. Intelsat (Luxembourg) Sarl is wholly owned by Intelsat (Gibraltar) Limited, a

Gibraltar company. Intelsat (Gibvraltar), Limited is wholly owned by Intelsat (Bermuda), Ltd.
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PandmSat H-2 Licensee Corp. PanAmSat H-2 Licensee Corp, a Delaware corporation, holds one

non-common canier space station license. PanAmSat H-2 Licensee Corp. is a Delaware cdrporation,
which is wholly owned by PanAmSat International Systems, LLC. |
2. Proposed Transferor
The current owners of Intelsat are twenty entities ultimately controlled by the ExistiIng Control
Group. Each of the four investment groups comprising the Existing Control Group cuﬁently controls
equity and voting interests of approximately 23 percent in Intelsat (as measured on a fully-dilﬁted basis),
with the remaining equity and voting interests held by membe;s of Intelsat’s management team.
3. Proposed Transferee |
Serafina. Serafina is a newly-formed Bermuda company indirectly controlled by BCP. Serafina
proposes to acquire Intelsat through its wholly-owned subsidiary, Sefaﬁna Acquisition Limited, a
Bermuda company. The ownership, control, and management of Serafina is discussed in greater detail in
Attachment 3.’ |
BCP. Entities ultimately controlled by BCP will hold approximately 71.00 percent of the equity
and voting interests in Serafina, and, thus, control of Serafina will rest with BCP. BCP will exercise this

contgol through forty-one subsidiary investment funds (the “BCP Funds™). Thirty-five of the BCP Funds

are constituted as UK limited partnerships, five of the BCP Funds are constituted as French “co-invest”

partnerships, and the remaining fund is constituted as a Guernsey limited partnership. CIE Management IT

Limited, a wholly-owned-subsidiary of BCP organized under the laws of Guermnsey, serves as General
Paer of each of these investment funds.

The economic interests in these investment funds are held by over 200 passive investors. None of
these investors will have any ability to control, manage, or be involved in the day-to-day business

‘operations or decision-making of the BCP Funds, Serafina, or Intelsat, with the minor exception of

po 7 " The ownership. strueture descnbed in this Public Interest Statement reflects modifications to the

ownership, structure,@esor bed’ &) ‘the. press:release issued by the Applicants to announce the
. Proposedﬁl‘ransactm,n See.httpyé/www mfe‘lsat com/press/news-releases/2007/20070619b asp.
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several investors holding an aggregate indirect equity interest of 1.12 percent in Serafina who are

shareholders of BCP or otherwise affiliated with BCP. Passive investors with their principal

place of business in the U.S. will hold approximately 34.93 percent of the equity in the BCP

Funds, while passive investors with their principal place of business in non-U.S. WTO Member

countries will hold approximately 65.07 percent of the equity in the BCP Funds. No passive

investor in the BCP Funds has its principal place of business in a non-WTO Member country.

. BCP is owned by 18 individuals, none of whom holds more than a 10 percent equity or
‘voting interest in BCP. These shareholders are citizens of ‘the following countries: the United
States (1); the Unifced Kingdom (4); Germany (3); Italy (4); France (5); and Greece (1). BCP is
governed by a six-member Board of Directors. The current members of BCP’s Board are,
citizens of the following countries: the United Kingdom (5) and Italy (1).

Silver Lake. Two fundsl ultimately controlled by Silver Lake Group, L.L.C., a US-
based investment firm (the “Silver Lake Funds”), will collectively hold approximately 16.84
percent of the equity interests in Serafina. The economic interests in the Silver Lake Funds are
held by over 250 passive limited partners, none of which will have any ab‘ility to Icontroll, ”
manage, or be involved in the day-to-day business operations or decision-making. of the Silver
Lake Funds, Serafina, or Intelsat. Limited partners with their principal placé of business in the
United States hold a total indirect equity interest in the Silver Lake Funds of approximately
57.40 percent, and limited partners with their principal place of busiﬁess outside of the United

States hold a total indirect equity interest in Serafina of approximately 42.60 percent.®

One hmlted partner, wlth a total equity interest of 0.06 percent in the Silver Lake Funds
' and #h indiréct & gquity*interest in Serafina of app rox1mately 0.01 percent, has its principal
place of business in a’tnonv-WTO Member countty (Lebanon) Two additional lirited
-partners, with-a total equltyﬁm’terest of 1.26 percent m the Silver Lake Funds and an

N
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Other Investors. Banc of America Capital Investors V, L.P., which has its prineipal place
of business in the United States, will hold approximately 3.37 percent of the equity in Sefaﬁna.
CSFB Strategic Partners III, L.P. (indirectly controlled by Credit Suisse), which has its principél
place of business in the United States but is controlled by entities with their principal place of

business in Switzerland, will hold approximately 1.35 percent of the equity in Serafina. Thirteen

i
i

- members of Intelsat’s management team will collectively hold an equity interest in Serafina of at

least 2.13 percent.” These individuals are citizens of the following countries: the United States
(9); Canada (1); France (1); Mauritius (1); and the United Kingdom (1). The remaininé equity in
Serafina, approximately 5.32 percent, is subject to continuing syndication for passive investors |
by the BCP funds. In the event the full 5.32 percent is not syndicated or acquired by In}elsat
management, the Existing Control Group is obligated to acquire the remainder.

B. Description of the Proposed Transaction

On June 19, 2007, Serafina and Serafina Acquisition Limited entered into a Sha:re ,

Purchase Agreement (“Agreement”) with Intelsat and funds controlled by the Existing Control

:Group (the “Existing Shareholders™). Pursuant to the terms of the Agreement, and upon

:«consummation of the Proposed Transaction, Serafina and Serafina Acquisition Limited will

-acquire all of the equity and voting interests in Intelsat from the Existing Shareholders. The

aggregate value of the Proposed Transaction, including the assumption by Serafina of

indirect equity interest in Serafina of approximately 0.21 percent, have principal places of
busitess that are currently unknown.

This percentage is based on a minimum equity investment by Intelsat management
required by the Agreement and assupes a closing date of J anuary 1, 2008. The minimum
equity investment will fluctuate in-ishmaterial amounts depending upon the date of the
closing. Individual members of Intelsat’s managerment may elect to reinvest additional
amounts in the post-transact’lon Intelsat. To the extent management increases its equity
interest, there may'be consequent small ~ad_|ustments in other investors’ interests.
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A FCC Red 13967"“a’f 1]{90 (26)05) (“Sprint-Nextel Order”).

IS L

2ppr0x1'mate]y $11.4 billion of debt, 1s $16.4 billion. The Applicants plan to close the Proposed
Transaction in the fourth quarter of 2007 or the first quarter of 2008.

In connection with the Proposed Transaction, Intelsat (Bermuda), Ltd. (“Intelsat -
Bermuda”), an indirect, wholly-owned subsidiary of Intelsat Holdings, Ltd., will creaté anew .
wholly-owned, direct subsidiary to be named Intelsat Jackson Holdings, Ltd. (“Intelsat
Jackson™). Immediately after consummation of Serafina and Serafina Acquisition Limited’s
acquisition of all of the equity and voting interests in Intelsat, Intelsat Bermuda will traﬁsfef
substantially all of its assets and liabilities to Intelsat Jackson, including all of the existing
indebtedness of Intelsat Bermuda, and.the debt that will have been issued in connectioﬁ with the
acquisition of Intelsat by Serafina Acquisition Limited will be assigned (by contract, merger or
otherwise) to Intelsat Bermuda.

Intelsat’s expected ownership structure upon consummation of the Proposed Tran;action
is shown in Diagram 1 of Attachment 3.

II. PUBLIC INTEREST ANALYSIS

In considering the Applications, the Commission must determine whether the proposed

.stransfers of control would serve the public interest.'® In doing so, the Commission must find that

the Proposed Transaction complies with the Act and other applicable law,'! and further conclude

‘that the Proposed Transaction would not result in public interest harms by substantially

. frustrating or impairing the “broad aims of the Communications Act” and related statutes,

including, inter alia, a deeply rooted preference for preserving and enhancing competition in

10 See, e.g., Intelsat-Zeus Order at 9 14.

n See, @.g., Intelsat-PanAmSat Order at | 17; Verizon Communications Inc., 20 FCC Red

18433 at 1] 16: (2005)' (“Veg zzon-MCI OI a’el ”) SBC Communications Inc., 20 FCC Red

,,,,,

15* (wRamﬁb’“‘w—E‘choStaz @1 de; ”); Nextel Commumcatzons, Inc., 20




R

gw'}

relevant matkets and generally managing the spectrum in the public interest ) The Proposed
Transaction is fully consistent With and, indeed, advances the “broad aims” of the Act, related
statutes, and the Commission’s Rules. In particular, the Proposed Transaction would help to
ensure that Intelsat remains competitive by promoting the ability of capital to enter and exit the
communications market — a flexibility that is essential to attracting the investment that fCC-
licensed entities require to maintain and expand their services — without consolidating ény
market served by Intelsat, distorting competition in any U.S. market, or undermining allny other
Commission policy objective. Accordingly, the Proposed Transaction would serve the public
interest and amply satisfy the requirements of Sections 214 and 310(d) of the Act.

A. Serafina and its Owners Are Fully Qualified to Control Intelsat’s Licenses
and Authorizations ’

In evaluating the proposed transfer of control of a Commission licensee, the Commission
must determine whether the proposed transferee possesses the requisite “citizenship, character,
financial, technical, and other qualifications™ to serve as an FCC licensee.”® Serafina and its
owners are fully qualified to control the Intelsat Licensees.'*

As noted above, BCP will control Serafina. BCP is financially and technically qualified

+10 hold ultimate control of the Intelsat Licensees, and such control is consistent with all

12 See, e.g., Intelsat-PandnSat Qpder at 9 18; Verizon-MCI Order at 17, SBC-AT&T
i Order at | 11:Rainbov- uE@]mSlar Order at | 11; Sprint-Nextel Order at 1] 21.

3 See Southern New England Telecommunications Corp., 13 FCC Red 21292 (1998);
AirTouch Communmanons Inc., 14 FCC Red 930 (WTB 1999); 47 U.S.C. § 308.

In evaluatmg proposed transfers of control, the Commission does not evaluate the
quahﬁcatlons gf the,gproposed 4ransferor, unless issues related to basic qualifications have
~beet: desi gnated for?ﬂhneann g by the Commission or raised in petitions in a manner .
sufficient to warrantthe designation of a hearing. See, e.g, Intelsat-PanAmSat Order at {
23; Ver izomMEI Okdel at ¥ 198; SBC-AT&T Order at Y 171; Rainbow-EchoStar Order at
T 14“ Spr ng-N’exiel 01 der at 24 Neither c:rcumstance is applicable to the Existmg
E Control Group %
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applicable statutes and regulah'ons. BCD has preeminent direct investl'ng experience n awide
range of fields and for over twenty years has been an active investor in successful busiﬁess '
ventures in a variety of industries. BCP has a proven track record of improving the pefformance
and prospects of the companies in which it invests. Indeed, BCP’s qualifications are .
substantially similar to those of the four firms that currently control Intelsat, which the
Commission has previously found to be fully qualified.’® In addition, BCP intends to retain
Intelsat’s existing management team and operational staff following the consummation of the
Proposed Transaction, lending further support to BCP’s operational and technical expertise.

B. The Proposed Transaction Would Serve the Public Interest by Proinoting the

Ability of Capital to Enter and Exit the Communications Market, While
Having No Anticompetitive Effects '

The Proposed Transaction clearly serves the public interest. The Proposed Transaction
simply substitutes a new controlling investor (BCP) for the Existing Control Group. The
combination of BCP’s long-term approach to investment and its management expertisé would
enable Intelsat to increase its oberating efficiency, expand its customer base and service
offerings, and remain a vigorous competitor in both domestic and international markets.

; Moreover, since neithef BCP nor any other Serafina investor would hold aﬁ attributable
-interest in any telecommunications, satellite, or media company serving any US market that

- Intelsat also serves,’® the Proposed Transaction would not result in any consolidation of

15 See Intelsat-Zeus Order at ) 16; Intelsat-PanAmSat Order at § 23.
16 The markets that Intelsat serves include, but are not limited to, the markets for FSS
N, capacity. As the Corhmission noted in its First Satellite Competition Report, at a ,
' minimum, Intelsat competes against numerous non-satellite service providers in the
markets for video contribution capacity, video distribution capacity, and network services
P capacity. ‘Se¢ AnnuaipRepo‘rt and Analysis of Competitive Market Conditions with
e - . s . Respect fo Domest:aand Imﬁez;nanonaZrSatellzte Communications Services, 22 FCC Red
o, "l 5954 at 9 24-63, (2007) (¢ ;25'77‘5'1 Saiell:te Competition Report”).
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competing Inerests or other anti-competitive effects. Consequently, the Proposed Transaction
would not provide Intelsat with the ability to foreclose or otherwise harm the robust co}npetition
prevalent in the domestic or international communications markets. |

In any event, the markets that Intelsat serves are highly competitive. The Commission
has recognized that ample capacity exists in the markets for wholesale video productioﬁ, video
distribution, network, and government services and that multiple service providers corripete
vigorously for customers in these markets."” Intelsat faces competitive pressure from existing
and potential FSS providers, a variety of terrestrial service providers, and Intelsat resellers,
whose legal rights to resell Intelsat capacity would be unchanged by the Proposed Transaction.'®
The Commission has already recognized that a simple change in Intelsat’s ownership would not
impede this vibrant competition.”” The Commission should reach the same conclusion with
respect to the Propoéed Transaction.

C. The Foreign Investment Resulting from the Proposed Transaction Is

Consistent with the Public Interest Standards Set Forth In Sections 214 and
310(d) of the Communications Act

The foreign investment contemplated by the Proposed Transaction is fully consistent

' with the public interest standards set forth in Sections 214 and 310(d) of the Act.?® Because the

kS

o

X

17 See First Satellite Competition Report-at | 24-63; Intelsat-PanAmSat Order at 9 35-43;
Intelsat LLC, 15 FCC Red 15460 (2000); Direct Access to the Intelsat System, 14 FCC
Red 15703 (1999); General Electric Capital Corp., 16 FCC Red 17575 (IB & WTB
2001).

The new ownership contemplated by the Proposed Transaction would not affect the status -
or legal obligations of any existing Intelsat subsidiary. Following the consummation of
the Proposed Transaction, all existing customer and corporate obligations would remaln
in full force and effect.

18

19 Intelsat-Zeus Order. at 128 (“[TIhe proposed transfer [of Intelsat] is not likely to result in

harm to.competitios in anyirelevant market and likely will yield tangible public 1nterest
.';rrben,e«ﬁts 7). “See alsd; jmelsai-PanAmSal Order at 1 25-43.

Y, I’L&c §§214 and 310(d)




Intelsat Licensees hold only non-common carrier radio licenses and international Section 214
authorizations, the Proposed Transaction does not implicate the restrictions on foreign ownership
contained in Section 310(b) of the Act.?’ Nevertheless, the Applicants provide the inforn;ation
on ownership, management and control contained in Attachment 3 to assist the Commission in
its evaluation of the public interest benefits of the Proposed Transaction.

Pursuant to Sections 21 4 and 310(d), the Commission must determine whether a specific
transfer or assignment involving foreign ownership in Title II and Title III licenses and
authorizations would serve the public interest, convenience, and necessity. To that end, under
the U.S. WTO commitments, the Commission presumes that investment from WTO Member |
countries serves the public interest, unless a proposed investment presents a “very high risk to
competition” in the United Staﬁes that the Commission cannot address through conditioné, or the
Executive Branch raises nationgl security, law enforcement, foreign pplicy or trade concerns.?2
That standard is amply satisﬁe;ill here.

Virtually all of the foreign investment contemplated by the Proposed 'Trangaction Would
come from individuals or entitiés whose home markets are WTO Member states or the functional

equivalent.® The Commission therefore must apply a strong presumption that the proposed

2 See Attachment 2. See also, e.g, Intelsat-PanAmSat Order at 9§ 48; Verestar, Inc., 19

FCCRcd 22750, at 11 (IB 2004); Orbital Communications Cor, po; ation, 17 FCC Red
4507, 4506, 9 19 (1B, 2002).

2 See Rules and Policies on Foreign Participation in the U.S. Telecommunications Market,
12 FCC Rcd 23891, at 4 50-58 (1997), recon. denied, 15 FCC Red 18158 (2000)
Y (“Foreign Participation Order”).
3 - As discussed above, one limited partner of the Silver Lake Funds has its prmCJpal place
5, atof bmsmessw Lebarion, a non-WTO Member country, and two limited partners of the
; " Sllver Lake; funds haWQ prmc:lpal plaoes 0f business that are currently unknown. See n.8,
T supr a: :




foreign ownership would servethe public interest.? Indeed, the Commission previously issued a
declaratory ruling authorizing substantial foreign ownership of Intelsat under Section 310(b)(4),
and previously determined that‘forei gn ownership of Intelsat’s non-radio licenses serves the
public interest.”

Far from causing a “very high risk to cémpetition,” the proposed investment would not
distort competition in any relevant U.S. market. To the contrary, as described above, the
Proposed Transaction would substitute a new controlling investor with novother U.S.
telecommunications or satellite-related‘holdings for the Existing Control Group. At the same
time, the Proposed Transaction would promote the ability of capital to enter and exit the
communications market — a flexibility that is essential to attracting the investment that IFCC-
licensed entities require to maintain and expand their services. In addition, the combination of
BCP’s long-term approach to investment and its management expertise would enable Intelsat to
increase its operating efficiency and improve its ability to compete in both domestic an:d
international markets, and enhance Intelsat’s ability to provide advanced services to the public.

- Thus, the proposed foreign investment would further competition in the U.S. market and result in

- " efficiencies and other public interest benefits.

24 See Foreign Participation Order at Y 11 (concluding that such a presumption “will

promote effective competition in the U.S. telecommunications services market by

removing unnecessary regulation and barriers to entry that can stifle competition and

e deprive U.S. consumers of the benefits of lower prices, improved service quality, and

w service innovations,” enable the Commission *“‘to prevent anticompetitive conduct in the
provision of internatjonal services or facilities by relying on more effective and targeted
safeguards,” and “encourage foreign governments to implement their commitments to

open their telecommunications markets . . . .”).

e

2, Intelsat-Zeus Order at'§ 26 (“Apphcants are entitled to a rebuttable presumption that the

proposed indirect forelgn ownershlp of [the Intelsat Licensees] would not pose a risk to

e competifion:in the,U;;S market that would justify - denial of the applications . . ..”). See

e ualsty Iz7lelsat-Paz1A777§'ai @bg’er at 9-49. (affirming finding of Intelsat-Zeus Order in light
o 5 iof @nly rHJmmaterlalfchang’ei’ in Jntelsat’s ownershlp)
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27

In short, thete i3 no justification for rebutting the strong presumption that the proposed
foreign investment would serve the public interest. Commission precedent generally, and tile

Commission’s findings in connection with the Intelsat-Zeus and Intelsat-PanAmSat transactions

. specifically, fully support this presumption. Moreover, the Proposed Transaction would not

distort competition in U.S. markets. Accordingly, the Commission should find that the:
contemplated foreign investment serves the public interest and approve the Proposed |
Transaction.”
III. TREATMENT OF PENDING APPLICATIONS

In order to streamline the Commission’s review of the FCC-regulated comﬁone;lts of the
Proposed Transaction, the Applicants respectfully request that the (;ommiss'ion frame Ialny order
approving the Proposed Transaction so as to avoid the need for the. Applicants to file, and for the
Commission to review, additional transfer of control applications substantially duplicating the
contents of the Applications. In addition to the licenses and authorizations identified in
Attachment 2,7 Intelsat has various ’applications and petitions pending before the Commission,
and prior to grant of the Applications or consummation of the Proposed Transaction, méy file
additional applications or petitions, or have currently pending applications or petitions granted.

The Applicants therefore request that, consistent with Commission precedent, the grant of the

% The Applicants have initiated discussions with national security and law enforcement

agencies to address any potential concerns those agencies may have with respect to the
Proposed Transaction. The Applicants will support a request of these agéncies to defer
grant of the Applications, without delaying the Commission’s consideration of the
Applications in any other respect, until the Comrhission receives notice that all national
security and law enforcement concerns regarding the Proposed Transaction have been
resolved.

While the. Applicants have worked diligently to identify, in Attachment 1 all licenses and
authorizations held by the Intelsat Licensees, the Applicants request that Commission
approval of the Proposed Transaction. mclude any licenses or authorizations that may
have been 1nadvertent1y omitted fron the Applications.

15




App)ications iclude authority for Serafina to acquire control with respect to: ) all Ifce:nses and
authorizations issued or assigned to Intelsat or any of its subsidiaries during the pendeﬁcy of the
Applications and prior to the consummation of any approved transaction; and (ii) all aplplicaﬁons
pending at the time of consummation of the Proposed Transaction.”® The Applicants riote that
“under the rules adopted in the First Space Station Reform Order, “transfer of control a};plications
are no longer considered major amendments” to pending applications that would neces;sitate a
new public notice period.”® Thus, consummation of the Proposed Transaction should h:avé no

impact on the Commissions’ processing of any of Intelsat’s pending applications.

28 The Applicants will amend all then-pending applications to reflect Intelsat’s new

coxporate structure.

» Amendment of the Gommission’s Space Station Licensing Rules and Policies, 18 FCC

Red 10760, at 9 140:(2003) (“First Space Station Reform Order”).

. : rn 16 .
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V. CONCLUSION

For all of the foregoing reasons, the Proposed Transaction would serve the public

interest, convenience, and necessity. Accordingly, the Applicants request that the Commission

grant the Applications expeditiously.

Respectfully submitted,

INTELSAT HOLDINGS, LTD.,
Transferor )

By: /s/ Phillip Spector

Phillip Spector

Executive Vice President and General
Counsel

Wellesley House North, 2"Floor

90 Pitts Bay Road

Pembroke, HM 08

Bermuda

Bert W. Rein

Jennifer D. Hindin

Colleen King

WILEY REIN LLP

1776 K Street, NW

11" Floor

Washington, DC 20006

Counsel for Intelsat Holdings, Ltd.

August 10, 2007
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SERAFINA HOLDINGS LIMITED,
Transferee

By: /s/ Raymond Svider

Raymond Svider

President o
667 Madison Avenue, 11th Floor -
New York, New York 10021

Teresa D. Baer

Brian D. Weimer

Jarrett S. Taubman .
LATHAM & WATKINSLLP -

555 Eleventh Street, NW

10™ Floor

Washington, DC 20004 :
Counsel for Serafina Holdings Limited



" . N
w b o BN

ATTACHMENTS

Schedule of Applications

Schedule of FCC Licenses and Authorizations

. Ownership, Management, and Control of Proposed Transferee



. ~ ATTACHMENT 1:

SCHEDULE OF APPLICATIONS




. ATTACHMENT 1

OCHEDULE OF ADPPLICATIONG

Page 1

Form " -Applicatibn: -0 5 o o] 0 denseciiolder it R Numbesbnd Type oA HbEZat0 N0

312 Application for Transfer of Contro] of Intelsat LLC ' 32 Earth Station Authonzatlons
Satellite Space and Earth Station
Authorizations ‘v

312 “Application for Transfer of Control of | Intelsat LLC 3 Temporary Earth Station
Satellite Space and Earth Station Authorizations
Authorizations .

312 Application for Transfer of Control of | Intelsat LLC 1 VSAT Authorizations
Satellite Space and Earth Station l
Authorizations ,

312 Application for Transfer of Control of | Intelsat North America LLC ' 28 Space Station Authorizations
Satellite Space and Earth Station
Authorizations

312 Application for Transfer of Control of | Intelsat North America LLC 26 Earth Station Authorizations
Satellite Space and Earth Station
Authorizations ' -

312 Application for Transfer of Control of | PanAmSat H-2 Licensee Corp. | 1 Space Station Authorization
Satellite Space and Earth Station
Authorizations )

312 Application for Transfer of Control of | PanAmSat Licensee Corp. 23 Space Station Authorizations
Satellite Space and Earth Station ‘

Authorizations

312 Application for Transfer of Control of | PanAmSat Licensee Corp. 71 Earth Station Authorizations
Satellite Space and Earth Station ‘
Authorizations ,

312 Application for Transfer of Control of | PanAmSat Licensee Corp. - 2 Temporary Earth Station
Satellite Space and Earth Station " Authorizations
Authorizations ‘

312 Application for Transfer of Control of | PanAmSat Licensee Corp. 3 VSAT Authorizations
Satellite Space and Earth Station :
Authorizations

603 Application for Transfer of Control of | Intelsat LLC 4 Industrial/Business Pool Microwave
Wireless Telecommunications Bureau ‘
Authorizations

703 Application for Transfer of Control of | Intelsat LLC "1 Experimental Authorization
Experimental License ' .

N/A Application for Transfer of Control of | Intelsat General Corporation 1 International Section 214
Holder of Section 214 Authorization Authorization

N/A Application for Transfer of Control of | Intelsat USA License Corp. 3 International Section 214
Holder of Section 214 Authorization " Authorizations
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ATTACHMENT 2

SCHEDULE OF FCC LICENSES AND AUTHORIZATIONS

Space Station Licenses

[ Wicensee, Sonst DL T

?ﬁata"iif}m’amé&é»s E{ﬁ“gﬂﬁl’f" A’"

Pagel

Intelsat North America LLC Galaxy 19 (formerly 1A-9) 97 WL
Intelsat North America LLC Galaxy 25 (formerly 1A-5) S2154 97 WL
Intelsat North America LLC Galaxy 26 (formerly 1A-6) 52469 93 WL
Intelsat North America LLC Galaxy 27 (formerly 1A-7) S2159 129 WL
Intelsat North America LLC Galaxy 28 (formerly 1A-8) S2160 89 WL
Intelsat North America LLC Intelsat 1002 S2414 1 WL
Intelsat North America LLC Intelsat 601 S2392 63.65 EL
Intelsat North America LLC Intelsat 602 S2389 157EL
Intelsat North America LLC Intelsat 603 S$2399 19.95 WL
Intelsat North America LLC Intelsat 605 $2394 174 EL
Intelsat North America LLC Intelsat 701 S2400 180 EL
Intelsat North America LLC Intelsat 702 S2388 54.85 EL
Intelsat North America LLC Intelsat 704 S2397 66 EL
Intelsat North America LLC Intelsat 705 S2395 50 WL
Intelsat North America LLC Intelsat 706 S2401 50.25 EL
Intelsat North America LLC Intelsat 707 S2398 53 WL
Intelsat North America LLC Intelsat 709 S2396 85.15 EL
Intelsat North America LLC Intelsat 801 S2391 31.5 WL
Intelsat North America LLC Intelsat 802 S2402 32.9EL
Intelsat North America LLC Intelsat 805 S2404 55.5 WL
Intelsat North America LLC Intelsat 901 S2405 18 WL
Intelsat North America LLC Intelsat 902 S2406 62 EL
Intelsat North America LLC Intelsat 903 S2407 34.5 WL
Intelsat North America LLC Intelsat 904 $2408 60 EL
Intelsat North America LLC Intelsat 905 S2409 24.5 WL
Intelsat North America LLC Intelsat 906 S2410 64.15 EL
Intelsat North America LLC Intelsat 907 S2411 27.5 WL
Intelsat North America LLC MARISAT-F2 KS 35 33.9 WL
PanAmSat H-2 Licensee Corp. | Horizons 2 (formerly SBS-6R) S2423 74.0 WL
PanAmSat Licensee Corp. Galaxy 10R S2378 123 WL
PanAmSat Licensee Corp. Galaxy 11 S2253 91 WL
PanAmSat Licensee Corp. .Galaxy 12 S2422 125.10 WL
PanAmSat Licensee Corp. Galaxy 13 S2386 127 WL (C only)
PanAmSat Licensee Corp. Galaxy 14 82385 125 WL
PanAmSat Licensee Corp. Galaxy 15 S2387 133 WL
PanAmSat Licensee Corp. Galaxy 16 S2687 99 WL
PanAmSat Licensee Corp. Galaxy 17 S2715 91 WL
PanAmSat Licensee Corp. Galaxy 3C S2381 95.05 WL
PanAmSat Licensee Corp. Galaxy 4R S2377 76.85 WL
PanAmSat Licensee Corp. Galaxy 9 S2146 74.15 WL
PanAmSat Licensee Corp. ' .Intelsat 10 (formerly PAS-10) S2382 68.5 EL
PanAmSat Licensee Corp. - | Intelsat IR (formerly PAS-1R) [ S2368 45 WL
PanAmSat Licensee Corp. Intelsat 2 (formerly PAS-2) S2459 169 EL
PanAmSat Licensee Corp. Intelsat 4 (formerly PAS-4) S2461 72 EL
PanAmSat Licensee Corp. Intelsat 5 (formerly PAS-5) S2704 26.15 (Argentina)
PanAmSat Licensee Corp. Intelsat 6B (formerly PAS-6B) | S2359 43.1 WL
PanAmSat Licensee.Corp., Intelsat ] (formerly PAS-7) $2229 68.65 EL
PanAmSat Licensée:Corp. . [-Intelsat8{formerly PAS-8) S2460 166 EL
PanAmSat Licénsee Corp. ~ |“Intelsat 9-(forimerly PAS-9) | 82380 58 WL

. PanAm§at Licenseg Corp. - Intelsat-3R (formerliy PAS-3R) PAS-2R 43 WL
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‘ PanAmSat Licensee CO[p PAS-11 (OHR fi PAS(iZlR) L ~ [191WL
PanAmSat Licensee Corp. SBS-6 S2707 74.05 WL

Earth Station Licenses

Intelsat LLC E010104

Intelsat LLC E010206
Intelsat LLC \ E020126
Intelsat LL.C E020191
Intelsat LL.C E030051
Intelsat LLC E030071
Intelsat LLC E030082
Intelsat LLC E030100
Intelsat LLC . E030101
Intelsat LLC E030103
Intelsat LLC E040140
Intelsat LLC - E040141
Intelsat LLC E040286
Intelsat LLC : E040414
Intelsat LLC E050009
Intelsat L1L.C E050048
Intelsat LLC E050049
Intelsat LL.C E060029
Intelsat LL.C E060108
Intelsat LIL.C E070050
Intelsat LLC E070067
Intelsat LLC E900992
Intelsat LLC E920519
Intelsat LLC E960186
. | Intelsat LL.C E960187
| Intelsat LL.C E970091
Initelsat LLC E970319
Intelsat LL.C E980200
Intelsat LLC E980510
Intelsat LLC E980526
Intelsat LLC E990131
Intelsat LLC E990320
Intelsat LLC E990551
Intelsat LLC KA251
Intelsat LL.C WA22
[aselsat LLC WN52__
il IntelsaﬁT\Terth America LLC « | B000296
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Intelsat North America LLC | E000355
Intelsat North America LLC | E020169
Intelsat North America LLC | E020314
Intelsat North America LLC | E020315
Intelsat North America LLC | E040125
Intelsat North America LLC | E040343
Intelsat North America LLC | E060384
Intelsat North America LLC | E060388
Intelsat North America LLC | E980485
Intelsat North America LLC | KA25
Intelsat North America LLC | KA258
Intelsat North America LLC | KA259
Intelsat North America LLC | KA260
Intelsat North America LLC | KA261
Intelsat North America LLC | KA262
Intelsat North America LLC | KA263
Intelsat North America LLC | KA264
Intelsat North America LLC | KA265
Intelsat North America LLC | KA266
Intelsat North America LLC | KA267 .
' Intelsat North America LLC | KA268
Intelsat North America LLC | KA269
Intelsat North America LLC | KA270
Intelsat North America LLC | KA275
Intelsat North America LLC | KB26
PanAmSat Licensee Corp. E000048
PanAmSat Licensee Corp. E000049
PanAmSat Licensee Corp. E000063
PanAmSat Licensee Corp. E000274
PanAmSat Licensee Corp. E000363
PanAmSat Licensee Corp. E000364
PanAmSat Licensee Corp. E000488
PanAmSat Licensee Corp. E010019
PanAmSat Licensee Corp. E010112
PanAmSat Licensee Corp. E010113
PanAmSat Licensee Corp. E010118
PanAmSat Licensee Corp. E010133
PanAmSat Licensee Corp. E010280
PanAmSat Licensee Corp. E020260
PanAmSat Licensee Corp. . | £020309
PanAmSat Licensee Corp. | E030012
BanAmSat Licensee Corp. E030020
PanAthSat.Licensee Corp. . | 030072
) ' E030073

{ PanAmSat Licensee Corp.

-
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Vicensedr. 4 NN Gz
PanAmSat Licensee Corp. | E030096
PanAmSat Licensee Corp. E030106
PanAmSat Licensee Corp. E030175
PanAmSat Licensee Corp. E030182
PanAmSat Licensee Corp. E030232
PanAmSat Licensee Corp. E030306
PanAmSat Licensee Corp. E030307
PanAmSat Licensee Corp. E040174
PanAmSat Licensee Corp. E050169
PanAmSat Licensee Corp. E050174
PanAmSat Licensee Corp. E050311
PanAmSat Licensee Corp. E060198
PanAmSat Licensee Corp. E2178
PanAmSat Licensee Corp. E4132
PanAmSat Licensee Corp. E7465
PanAmSat Licensee Corp. E860175
PanAmSat Licensee Corp. E881286
PanAmSat Licensee Corp. E881304
PanAmSat Licensee Corp. E900757
PanAmSat Licensee Corp. E930088
PanAmSat Licensee Corp. E940333
PanAmSat Licensee Corp. E940532
PanAmSat Licensee Corp. | E950067
PanAmSat Licensee Corp. E950267 .
PanAmSat Licensee Corp. E950307
PanAmSat Licensee Corp. E950502
PanAmSat Licensee Corp. E950508
PanAmSat Licensee Corp. E960411
PanAmSat Licensee Corp. E970051
PanAm§Sat Licensee Corp. E970189
PanAmSat Licensee Corp. E970391
PanAmSat Licensee Corp. E970392
PanAmSat Licensee Corp. E980069
PanAmSat Licensee Corp. E980460
PanAmSat Licensee Corp. E980467
PanAmSat Licensee Corp. E980501
PanAmSat Licensee Corp. E980502
PanAmSat Licensee Corp. E980503
PanAmSat Licensee Corp. E990024
PanAmSat Licensee Corp. E990055
PanAmSat Licensee Corp.. E990056
PanAmSat Licensee Corp, E990091
_PanAniSat Licensee Corp. | 990092
PanAm$at Licensee Corp. E990214
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. E990223

PanAmSat Licensee Corp. E990224
PanAmSat Licensee Corp. E990323
PanAmSat Licensee Corp. E990334
PanAmSat Licensee Corp. E990363
PanAmSat Licensee Corp. E990365
PanAmSat Licensee Corp. E990433
PanAmSat Licensee Corp. E990441
PanAmSat Licensee Corp. KA391 :
PanAmSat Licensee Corp. KA416 ’
PanAmSat Licensee Corp. KA450
PanAmSat Licensee Corp. KA71

PanAmSat Licensee Corp. K192

Wireless Licenses

ilicenseed: Gl
Intelsat LLC | WII902
Intelsat LLC | WPAG761
Intelsat LLC [ WPRR963
Intelsat LLC | WPYJ)473

Experimental Licenses

wiligEnEeRTs « ks GalliSi
Intelsat LLC | WD2XHU

International Section 214 Authorizations

Inte]sat USA Llcense Corp
Intelsat USA License Corp. ]TC 214- ]99203]8 00117 (Cuba), modified by ITC-MOD-20051007-00445.
Intelsat USA License Corp. | ITC-214-19930829-00248 (Cuba), modified bi 1ITC-MQD-20051007-00445.
Intelsat General Corporation | ITC-214-20040528-00213 (global), modified by ITC-MOD-20050329-00170
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The information set forth below describes the ownership, management, and

control of the proposed transferee, Serafina Holdings Limited (“Serafina™), following
consummation of the Proposed Transaction.

L SERAFINA HOLDINGS LIMITED

The Proposed Transaction contemplates that Serafina Acquisition Limited will
acquire all of the equity interests in Intelsat Holdings, Ltd. (“Intelsat”). Serafina Acquisition
Limited is wholly owned by Serafina. Intelsat, Serafina, and Serafina Acquisition Limited are all
Bermuda companies. BC Partners Holdings Limited (“BCP”), an investment firm organized
under the laws of Guernsey, will indirectly control approximately 71.00 percent of the equity
interests in Serafina. Consequently, BCP will control Serafina and, by extension, Intelsat.

The Board of Directors of Serafina will be comprised of four members. BCP will
designate two members of the Board. Silver Lake Group, L.L.C. (“Silver Lake”), a U.S.-based
investment firm, will designate one member of the Board. Intelsat’s management team will
designate the final member of the Board. It is anticipated that two members of the Board will be
U.S. citizens, and two members of the Board will be citizens of Western European, WTO
Member countries. The Board of Directors of Intelsat Holdings, Ltd. and the Board of Directors
of Serafina Acquisition Limited will be constituted in the same manner as the Serafina Board.

Table 1 lists the entities that will hold direct equity interests in Serafina. In
addition, BCP anticipates that certain members of Intelsat’s management team will hold direct
equity interests in Serafina. In all cases, equity and voting interests will be identical (i.e.,"
Serafina will issue a single class of voting stock). To summarize:

@) BCP Funds. Forty-one investment funds ultimately controlled by BCP
(the “BCP Funds™) will hold approximately 71.00 percent of the equity
interests in Serafina. These funds are described in lines 1 through 41 of
Table 1. :

@ii)  Silver Lake Funds. Two investment funds ultimately controlled by
Silver Lake Group, L.L.C. (the “Silver Lake Funds™) will hold
approximately 16.84 percent of the equity interests in Serafina. These
funds are described in lines 42 and 43 of Table 1.

(iii)  Other Serafina Investors. Banc of America Capital Investors V L.P. will
hold approximately 3.37 percent of the equity interests in Seraﬁna CSFB -
Strategic Partners III, L.P. (indirectly controlled by Credit Suisse) will .
hold approximately 1.35 percent of the equity interests in Serafina. These
funds are described in lines 44 and 45 of Table 1. Thirteen members of
Intelsat’s management team will collectively. hold an equity interest in



N

Serafina of at least 2.13 percent.’
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These individuals are citizens of the

following countries: United States (9); Canada (1), France (1); Mauritius
(1); and the United Kingdom. This investment is described in line 46 of
Table 1. The remaining equity in Serafina, approximately 5.32 percent, is
subject to continuing syndication for passive investors by the BCP funds.
In the event the full 5.32 percent is not syndicated or acquired by Intelsat
management, the Existing Control Group is obligated to acquire the
remainder. This remaining equity is described in line 47 of Table 1.

Table 1: Shareholders of Serafina Holdings Limited

# | Shareholder Name Serafina Investor | Jurisdiction of Percentage
Group Formation Ownershlp
1 | BC European Capital VIII-1, L.P. BCP Funds | United Kingdom |. 4.08%
2 | BC European Capital VIII-2, L.P. BCP Funds United Kingdom 3.95%
3 | BC European Capital VIII-3, L.P. BCP Funds United Kingdom 4.07%
4 | BC European Capital VIII-4, L.P. BCP Funds United Kingdom 5.22%
5 | BC European Capital VIII-5, L.P. BCP Funds United Kingdom 5.22%
6 | BC European Capital VIII-6, L.P. BCP Funds United Kingdom 5.18%
7 | BC European Capital VIII-7, L.P. BCP Funds | United Kingdom 5.18%
8 | BC European Capital VIII-8, L.P. BCP Funds United Kingdom 5.14%
9 | BC European Capital VIII-9, L.P. BCP Funds | United Kingdom 5.18%
10 | BC European Capital VIII-10, L.P. BCP Funds '| United Kingdom 5.11%
11 | BC European Capital VIII-11, L.P. BCP Funds ‘| United Kingdom 3.08%
'12 | BC European Capital VIII-12, L.P. BCP Funds | United Kingdom 0.82%
13 | BC European Capital VIII-14, L.P. BCP Funds .| United Kingdom 0.92%
14 | BC European Capital VIII-15, L.P. BCP Funds .| United Kingdom 0.07%
15 |.BC Europedn Capital VIII-16, L.P. BCP Funds United Kingdom 0.46%
16 | BC Europeaii Capital VIII-17, L.P. BCP Funds United Kingdom - 0.03%
17 | BC European Capital VIII-18; L.P. BCP Funds -| United Kingdom 0.02%
18 | BC European Capital VIII-19, L.P. BCP Funds United Kingdom -0.02%
19 | BC European Capital VIII-20, L.P. BCP Funds United Kingdom 0.02%
20 |:BC European Capital VII-21, L.P. BCP Funds »| United Kingdom 0.02%
21 | BC European Capital VITI-22, L.P. BCP Funds | United Kingdom 0.01%
22 |'BC European Capital VIII-23, L.P. BCP Funds .| United Kingdom 0.01%
23 | BC European Capital VIII-24, L:P. BCP Funds United Kingdom 0.01%
24 | BC European Cabital VIII-25, L.P. BCP Funds .| United Kingdom 0.01%
25 | BC European Capital VIII-26, L.P. BCP Funds United Kingdom <0.01%
26 {‘BC European Capital VII-27, L.P. BCP: Funds United Kingdom | < 0.01%
27 |'BC European Capital VIII-28, L.P. BCP Funds United Kingdom < 0.01%
28 BCP Funds | United Kingdom <0.01%

7]
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# | Shareholder Naine Serafina Investor | Jurisdiction of Percentage
: Group Formation Ownership

29 | BC European Capital VIII-30, L.P. BCP Funds -| United Kingdom <0.01%
30 | BC European Capital VIII-31, L.P. | BCP Funds | United Kingdom <0.01%
31 | BC European Capital VIII-32, L.P. BCP Funds | United Kingdom <0.01%
32 | BC European Capital VIII-33, L.P. BCP Funds { United Kingdom <0.01%
33 | BC European Capital VIII-34, L.P. BCP Funds United Kingdom <0.01%
34 | BC European Capital VIII-35 SC BCP Funds | France 0.03%
35 | BC European Capital VIII-36 SC BCP Funds France <0.01%
36 | BC European Capital VIII-37 SC BCP Funds France <0.01%
37 | BC European Capital VIII-38 SC BCP Funds France <0:01%
38 | BC European Capital VIII-39 SC BCP Funds France <0.01%
39 | BC European Capital — Intelsat Syndication BCP Funds | Guernsey 1.68%

L.P.
40 | BC European Capital — Intelsat Co- BCP Funds { United Kingdom 8.69%

investment L.P. ‘ ,
41 | BC European Capital — Intelsat Co- BCP Funds { United Kingdom 6.74%

investment 1 L.P.
42 | Silver Lake Partners III, L.P. Silver Lake Funds | Delaware 16.81%
43 | Silver Lake Technology Investors ITI, L.P. Silver Lake Funds ‘| Delaware 0.03%

44 | Banc of America Capital Investors V, L.P. Other Investors .| Delaware 3.37%
45 | CSFB Strategic Partners III, L.P. Other Investors | Delaware 1.35%
46 | Intelsat Management Management | United States and 2.13%°
| Other WTO

47 | Remaining Equity In Syndication ' 5.32%

2 See n.10, infia..
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Table 2 describes the direct and indirect economic interests held by each Séraﬁna

Investor Group. -

Table 2: Summary of Equity Ownership of Serafina Investors

Non-U.S.
. U.S. Equity Equity in Non-U.S.
Serafina Investor Equity in in Investor Investor' | U.S. Equity -Equity in
Group Serafina Group Group® | in Serafina’ Serafina
BCP Funds 71.00% 34.93% '65.07% 24.67% 47.60%
Silver Lake Funds 16.84% 57.40% '42.60% .1 9.67% 7.17%
Intelsat Management | 2.13%> 90.37% 9.63% 1.92% 0.21%
Other Investors 4.72% 71.40% 28.60% 1 3.37% 1.35%
In Syndication 5.32%

All investors in the Investor Groups are citizens of, or have their principal place of

business in, WTO Member countries, with the following exceptions: (i) one limited
partner, with a total equity interest of 0.06 percent in the Silver Lake Funds and an
indirect equity interest in Serafina of approximately 0.01 percent, has its principal place
of business in a non-WTO Member country (L.ebanon); and'(ii) two additional limited
partners of the Silver Lake Funds, with a total equity interest of 1.26 percent in the Silver
Lake Funds and an indirect equity interest in Serafina of approximately 0.21 percent,

have principal places of business that are currently unknown.

Generally, an Investor Group’s indirect equity interests in Serafina (coluﬁms 5 and 6)

have been calculated by multiplying the Investor Group’s levels of U.S. and non-U.S.
equity in the Investor Group (columns 3 and 4) by the Investor Group’s direct equity
interest in Serafina (column 2). However: (i) BCP or its principals control approximately
1.12 percent (0.26 percent U.S. and 0.86 percent non-U.S.) of the equity interests in the
BCP Funds; and (ii) Silver Lake Technology Associates III, L.P., the General Partner of

_ the Silver Lake Funds, holds an equity interest of approximately 2.18 percent in the

, :; “Silver Lake Fufids. These interests have not been diluted using the multiplier.

> See n.10, infra. w




. *
. e
. e %@"15".,‘ vk . .
.y L ." el

T - . ATTACHMENT 3
OWNERSHIP, MANAGEMENT, AND CONTROL

OF PROPOSED TRANSFEREE
' Page S

Diagram 1 shows Intelsat’s expected ownership structure upon consummation of

the Proposed Transaction. The subsequent sections discuss the ownership of the BCP Funds, the
Silver Lake Funds, and the other Serafina investors in greater detail.

Diagram 1: Intelsat Ownership Following Proposed Transaction

BC Partners
Holdings Limited
(Guernsey)

CIE Management
1l Limited
(Guernsey)

GP

dther
Investors
(US/Swiss)

Intelsat
Management
(US/WTO)

Silver Lake
Funds (US)

BCP Funds
(UK/Guernsey)

16.84% 2.13%

71.00%

Serafina Holdings
Limited (Bermuda)

y
Serafina Acquisition
Limited (Bermuda)

A 4

Intelsat Holdings,
Ltd. (Bermuda)

Note: All subsidiaries are wholly-owned unless otherwise indicated. The stated interest of Intelsat management is
based on a minimum:-equity invesiment by Intelsat management required by the Agreement and assumes a closing
date’of January 1, 2008. The mmx;num equity investment will fluctuate in immaterial amounts depending upon the
date of the closing. Indjvidual members of Intelsat’s management may elect to reinvest additional amounts in the
post-transaction Intelsat. To the.extent management increases its equity mterest there may be consequent small
adjustments in other investors’ interests.
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IL THE BCP FUNDS

Foﬂy-one BCP Funds will collectively hold approximately 71.00 percent of the
equity interests in Serafina. Thirty-five of the BCP Funds are constituted as UK limited
partnershlps five of the BCP Funds are constituted as French “co-invest” partnerships, and the
remaining fund is constituted as a Guernsey limited partnership. CIE Management II Limited .
(“CIE”), a wholly-owned subsidiary of BCP organized under the laws of Guernsey, serves as
General Partner of each of the BCP Funds. Through its control of the BCP Funds, BCP will -
control Serafina and by extension Intelsat

BCP is owned by 18 individuals, none of whom holds more than a 10 percent
equlty or voting interest in BCP. These shareholders are citizens of the following countries: the
United States (1); the United Kingdom (4); Germany (3); Italy (4); France (5); and Greece (1).
BCP is governed by a six-member Board of Directors. The current members of BCP’s Board are
citizens of the following countries: United Kingdom (5) and Italy (1).

The economic interests in the BCP Funds are directly held by over 200 passive
investors, virtually none of which will have any ability to control, rhanage, or be involved,i m the
day-to-day business operations or decision-making of the BCP Funds, Serafina, or Inte]sat.®
Passive investors with their principal place of business in the United States hold a total equity
interest in the BCP Funds of approximately 34.93 percent, and passive investors ‘with their
principal place of business outside-of the United States hold a total indirect equity interest in the
BCP Funds of approximately 65.07 percent. No passive investor in the BCP Funds has its
principal place of business in a non-WTO Member country.

Only one passive investor in the BCP Funds will hold a total indirect equity
interest in Serafina of ten percent or greater. The Ontario Teachers’ Pension Plan Board
(“Ontario Teachers”), which has its principal place of busmess in Canada, will control an indirect
equity interest in Serafina of approximately 11.45 percent.” Ontario Teachers does not currently

The only investors with any ability to control, manage, or be involved in the day-to-day
business operations or decision-making of the investment funds, Serafina, or Intelsat are
those that are otherwise attributable by virtue of their independent interest in, or
affiliation witly, BCP.: For example, Raymond Svider, a shareholder of BCP and current
President of Serafina, holds partnership interests in certain of the BCP Funds. Priortoor
simultaneously with.the consumination of the Proposed Transactlon all current officers
of Serafina will resign.

Ontario Teachers’ 1nd1rect equity interest ini Ser,aﬁx;a dnclpdes a 10.37% indirect equity
interest.f ﬂowmg thro‘ug "%BOBE,Fde& and'a 1.08% indirect equity interest ﬂong
vthroug]i*ﬁhe Sllyex Lak’ Wnds.
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hold an interest of ten percent or greater in any FCC-regulated entity.® Table 3 summarizes the

ownership of the BCP Funds.
IIl. THE SILVER LAKE FUNDS

The Silver Lake Funds will collectively hold approximately 16.84 perceht of the
equity interests in Serafina. Sl]ver Lake is also expected to hold certain veto rights over
decisions of Serafina’s Board.”

More specifically, Silver Lake Partners III, L.P. will indirectly hold
approximately 16.81 percent of the equity interests in Serafina, while Silver Lake Technology
Investors III, L.P. will indirectly approximately 0.03 percent of the equity interests in Serafina.
Silver Lake Technology Associates III, L.P. serves as General Partner of each of the Silver Lake
Funds, and holds approximately 2.18 percent of the equity interests in the Silver Lake Funds.
Silver Lake Partners I1I, L.P.; Silver Lake Technology Investors III, L.P.; and Silver Lake
Technology Associates III, L.P. are all Delaware limited partnerships.

SLTA III (GP), L.L.C. serves as General Partner of Silver Lake Technology
Associates ITI, L.P. Silver Lake Group, L.L.C. serves as Managing Member of SLTA III (GP),
L.L.C. Both SLTA Il (GP), L.L.C. and Silver Lake Group, L.L.C: are Delaware limited liability
companies. The Managing Members of Silver Lake Group, L.L.C. are James Dav1dson Glenn
Hutchins, and David Roux, each a U.S. citizen.

An investment group headed by Ontario Teachers has entered into a definitive agreement
to acquire a 52% equity interest in BCE Nexxia Voice Services Corporation, an indirect
subsidiary of BCE Inc. (i.e., Bell Canada Enterprises), in a transaction expected to, close
in the first quarter of 2008. See FCC File No. ITC-T/C-20070801-00314. BCE Nexxia
Voice Services Corporation is authorized to provide international telecommunications
services pursuant to Section 214 of the Communication Act of 1934, as amended.

It is expected that Silver Lake will have veto rights with respect to: (i) certain
employment decisions with respect to Intelsat’s senior management; (ii) Intelsat’s annual
budget, if certain performance targets are unmet; (iii) capital expenditures substantially in
excess of the aggregate amount approved in Intelsat’s annual budget; (iv) certain |
transactions involving aggregate consideration substantlally exceedmg Intelsat’s
enterprise value; (v) any incurrence of indebtedness that would raise Intelsat’s leverage
ratio in violation of financing documents executed at closing; (vi) material changes to
accounting policies,.audit programs, public accountants, or classification of Serafina for
U.S. income tax purposes ‘(vii) material changes in the nature of Intelsat’s business or
subsidiaries; (viii) changes to.the governing:documents of Serafina or Intelsat, or -
dissolution or liquidation of Serafina or Intelsat; (ix) affiliate transactions involving BCP
and its affiliates; (x) any action in+violation of applicable foreign corrupt practices

. proliibitions, Office of-Foreign Asset Control rules, or auditor independence
requlrements
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The economic interests in Silver Lake Partners III, L.P. are directly held by over
250 passive limited partners, none of which will have any ability to control, manage, or be
involved in the day-to-day business operations or decision-making of the Silver Lake Funds,
Serafina, or Intelsat. Limited partners with their principal place of business outside of the United
States hold a total indirect equity interest in the Silver Lake Funds of approximately 57.40
percent, and limited partners with their principal place of business in the United States hold a
total indirect equity interest in Serafina of approximately 42.60 percent. One limited partner,
with a total equity interest of 0.06 percent in the Silver Lake Funds, has its principal place of
business in a non-WTO Member country (L.ebanon). The principal places of business of two
additional limited partners of the Silver Lake Fuinds, with a total equlty interest of 1.26 percent in
- the Silver Lake Funds, are currently unknown.

The economic interests in Silver Lake Technology Investors III, L.P. are held by -
employees of Silver Lake, the majority of whom are U.S. citizens. Table 4 summarizes the
ownership of Silver Lake.

‘ IV. OTHER SERAFINA INVESTORS

Banc of America Capital Investors V, L.P., which has its principal place of
business in the United States, will hold approximately 3.37 percent of the equity in Serafina.
CSFB Strategic Partners III, L.P. (indirectly controlled by Credit Su1sse) which has its pr1nc1pa1
place of business in the Unifed States but is controll ed by entities with their prmc1pa1 place of
business in Switzerland, wilkhold approximately 1.35 percent of the equity in Serafina. Thirteen
members of Intelsat s management team will collectively hold an equity interest in Serafina of at
least 2.13 percent.’® These individuals are citizens of the following countries: the United States
(9); Canada (1); France (1); Mauritius (1); and the United Kingdom (1). The remaining equity in
Serafina, approximately 5.32 percent, is subject to continuing syndication for passive investors
by the BCP funds. In the event the full 5.32 percent is'not syndicated or acquired by Intelsat
management, the Existing Control Group 1s obligated to acquire the remainder.

10 . This percentage is based on a minimum equity investment by Intelsat management

required by theé-Agreement;and assumes a closing date of January 1, 2008. The minimum

eqmty investment. will ﬂuetuate in immaterial amounts depending upon the date of the

- closmg ‘*Inle;Ldual ngembﬁs ofdntelsat%sgnanagement may elect to reinvest additional
amountsl néthe post—%ransa@ﬁ]on lltelsat *’To the extent management increases its equity

: : ;e XA
T mterest uhere may be consequent small adjustments in other investors’ lnterests
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